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业 R&D 投资的强度和企业专利产出三方面的影响考察 VC 是否会对企业的研发





在实证部分，作者通过上市公司年报及 Wind 数据库收集了 2006 年至 2009 年间
中国沪 A、深 A 及深中小板 1663 家上市公司 5523 个样本点的 867 个 R&D 数据、
864 个专利数据及经营现金流、销售收入等相关控制变量数据，通过构建相应的








































States are struggling to explore the path of sustainable economic development 
after the global financial crisis. Their consensus is that try their best to enhance the 
capacity for independent innovation of industry. And the global venture capital market 
has entered a new round of rapid development cycle after five years of settle down. In 
addition to mature areas of the venture capital, other emerging regions such as China, 
India and Russia are rapid warming. 
The main subject of this paper is to examine the role of VC on innovation and in 
the economic development in the future. We expected to test whether VCs have a 
positive effect on R&D decision, R&D intensity and patent output. And we use four 
features of VCs to find how to play the role of VC on R&D innovation. 
This paper is divided into five chapters. The first chapter includes a 
comprehensive explanation of the background, meaning and object of study and an 
overview of the contents of the paper. The literature review of Chaper 2 which is the 
theoretical basis of empirical research sorted out the existing study about venture 
capital, corporate innovation and the relationship between them. In the empirical 
chapter 3 and chapter 4, we get a sample of 5523 data,867 R&D data,864 patent data, 
operating cash flows and other relevant control variables data of 1663 A-shares listed 
companies in China (except the GEM) during 2006-2009 through Company’s Annual 
Report and The Wind Database. Based on theoretical analysis, the empirical analysis 
is expanded by constructing appropriate Logit model, Ols model and Pos model. 
Finally, chapter 5 suggests possible directions for further research based on a 
summary of key conclusions. 
This paper proved the prediction that VCs has a positive effect on the R&D 
decision、R&D intensity and patent output. At the same time, by investigating the 
characteristics of VCs, we found that VCs which have more equity, more control 
power, syndicate power and expert power didn’t have a significant difference in R&D 















except the expert power; And in terms of patent output, VC with more equity and 
higher control power may get more patent output. But VCs with syndicate power and 
expert power reduced the patent of each member because they wish to promote 
cooperation of enterprises. Our results explored the positive role of VC on innovation, 
which provide some important policy implications for government to support the 
industry of venture investment and venture capital management. 
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第一章   导论 





























































年份 投资项目数 投资总额（百万美元） 平均投资额（百万美元）
1995 1838 7405.87 4.03 
1996 2568 10608.94 4.13 
1997 3162 14177.53 4.48 
1998 3654 19806.96 5.42 
1999 5505 51627.23 9.38 
2000 7914 100600.22 12.71 
2001 4506 38615.40 8.57 
2002 3131 20977.55 6.7 
2003 2971 19106.13 6.43 
2004 3148 21960.18 6.98 
2005 3208 22967.08 7.16 
2006 3746 26382.86 7.04 
2007 4047 30518.26 7.58 
2008 3985 27981.71 7.02 
2009 2799 17753.52 6.34 
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